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7KHOROQMHU RXAMDQD &RP P MWIRQ FROAXHVVR EH DVIRRQ) DAVHNQRXU
WM (YHY @ , KHDUDERXINH LP SCRANDAWROXQMHY DQG $P HIRR SV

P HP EHYKDYHLQFRP P XQWHV DRUIRW/ RXMDQD : HYHIDFHG P DQ
FKDEDQI HVWHH @WHZ \ DY EXVSP HIGRSVP HP EHY DQG YROQMHY
EXIQB UMIHQR DQGNHHS XV/ RXAMDQD6WRQ) , DP SIRXGR WH JUHDW

Z RINDQG GHAFDARQ R WH 9ROQMHY RAMDD W $P HIRREBV

P HP EHY DQGRXUMRADQGVR YROQMY
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7KH\HDU P DUNHG D UHMQVR\RP HQRWP DB\ 1Q/ RXMDQD 6RADOAMECHQ)]
DOQGRMHUE29,  UHIPARQYFCP HVR DQHJG DQGZ HH SHIHQRHG DZ HBRP H
UAVSIWM I URP WHVAIQ) R P DNRUKXULIFDCHY RYHUWH @WIHZ \ HDLY 7KH\ HDUZ DV |
QRAZ IWRXWHKDEBQIHY P DQ. FRP P XQWHVZ HIH IRAMNHG B\ \RICDGRHV Z QMU
WRUP V DG RWHUH WHP H Z HDWHUHYHQW %6ARGQAH DI DLQ / RAMDQDQVEDQGHG
VRIHKHUWR KHS WHUQHIKERYIQQHHG 7KH\HDU ~ DOR P DUHG D UHMD R
QRP DB |RUYROQMHIMP DG QDARQDOHYIFH 9RQMHY UHMGHG R 1O
SHYRQHYIFH DQG$P HIZRSVP HP EHY URMUHG VR FDWWURRP V | RRG EDQNV
FRP P XQW J DUEHQY SDUNY DQG FRQMAKPARQ VWAV VR KHS VWHIWHQRXU |
FRP P XQWHV : HERRNIRZ DL VR FROAMXQ) WDAP RP HOMP LQWH\ HDUDKHDG A A\D>

| 74 QAW

BEUD &Q WH

FDQ EH FIDWL LHG DVD UMAHON HOU . HEHIDQWR P RYHIRZ DG I URP
WH SURVIRXV\ HOUV IMKHY FRQURQNGHZ FKDOBIQIHVDQG QHZ. RSSRUMQMHY
7KURXI KRARXUSDWA HOU WIHUH KDV EHHQ FROMMOR. 1O WH VHYLEH
SHURWP HGWURXI KRARXUI UHDASVBM 7 KDNFRQUMMCR KDVDQGZ L@
FROAQXH VR EH RXUI RXQEDARQ 7KH W YROQMHY DQG VXSSRUMY KDYH
FROAIEX\WG VR WH \KFFAWR 9RXQIMH RXAMDCD : HKDYH EHHQ DEGI\R
P RYHIRZ DG EHFDXVHR WH | RXQEDARQ WDAKDY EHQ EXLONE\, RXU
SUHEHHWRY DOGP DOMGQHGE\ RXURXUHOAMDP  7KHFKDQILQ) FOP DM
KDVFU-DMG QHZ. RSSRUMQWHY I RURXURLI DQ] DARQVR JURZ. DG \WFFHHG
8 4ZQ &Q DQG Z HKDYH HP EWLFHG WRVH RSSRUYQME * WDFH + RSSHUMBMY $5 \KLS

[
4

B> (AP 1QSRWVADIH EXVNDY QRAZ KDWKLSY DUH EXIGOVRUYR XUl RXQEDARQ KDV

D= EHHO EXLOWR Z HDMHUDQ, DGYHMW DQG Z H DUH WIDQN XO RUWH FROAMXHG
\XSSRWADQG VHIYEH WDAZ HKDYH UHFHYHG IURP HDFK R\ RX

$ HDUHZ KDAZ HUSHDMAD GR ([ FHIBIGAH WHQ LV QRADQ DRAEX\AD
KDELV6 $UMRD!
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9ROQMU RXAMDCD WH WM VHYLEH FRP P DMMRQLQWH?2 IIIFHR WH/ LEXMIDON RYHCRU Z DV HAMEQKHG O
XQGHUWH 1 DARCDCDQG &RP P XQW 6HYIEH 7S PW

9ROQMHU/ RAMDCDVP DMRQLYVR KHS P HAVWKH QHHGVR / RAMDQDV A HVWURXIK YROQMHIMP DG
DARDOHMEHE 1RPMQ) RQWUHH P DO VADMI LHV LGHOMHG LQ WH 6VAM 6HYLFH 3@Q
bbbb
e *RO2QH 3URP RM CDARCDOHYIEH LQ/ RXIMDGD DQG GHYHES DKLIK TXDIW AYHYH SRWRIRR

$P HUIER SV \XEJ IDQM-V

e *ROO7ZR 0 [P ] HWHHILAHRA DQGHIHAMHHWR YROQMHYIQWP HVR GVDIMU
o * RDO7TKUHH %@ D FXOXUH R VHYLEH DQG YROQMHIMP 1Q/ RXIMDQD

9ROQMH RXIMDCD LVXSSRWG E\ JUDQNVIURP WH IHGHDODIHQR $P HIRR SV DvZ HIDV 6\ | XQAQ) DG
1Q NQG FROAIEXWRQY

6RXUFH RI ) XQGLQJ 2 VKHU1 DWRQDOSHWYLFH LQ / RXIMDQD
) HAHIDO XQ&v ) HGHIDO) XQBV
$P HIZRBV6\AM 2 SHDAQ] * IDQNV $P HIZRSV 1 DARQDO: IDQN 1 8&&
6H) DO GXFDARQDCBZ DBV $P HIRRHV9,67$
S&RP P IMRQBXSSRWY LIDQW 6HARUGR BV
&RP P IMRQ, QHWR HQN XQG 6HI DO GFADARQ$Z DBV
9IRXQMU* HHIDARQ) XQG
7RE0) HAHIDO XQBV 7REO) HHIDO XQBV
| RFDCDQG 3WYDM ) XQBV | RFDCDQG 3WYDM ) XQBV
$P HIGRSVEVBM3WRIWP 0 DMK $P HILR SV 1 DARQDO9,67$

6HARUEREBVIURIWP 0 DMK

6VIM ) XQOV 6VIM) XQBV
6V * HHIDO) XQGV/

6V, QMUSIHCR 7UDQUHU

7RECE\VDM ) XQB/

6\BA

/ RFDCB WYDWM

) HGHIDO
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9ROQMU/ RAMDCD LV SIRXG R WH ELSDIDQ VXSSRWRUYROQMHIMP  DQG CDARQDOHYLEH DAHYHLY
GYHOR JRYH.GP HONQ/ RAMDD ,Q DQHDVR RWQ GHIGHGE\ SROAFDCFRQY QEAMHYIEH LVVRP HMLQJ
WONEUQIVSP HIFDQVWRI HAKHUVR AHQI WIHQ RXUFRP P XQWHY DQG VKRZ VWIDAZ KDAKQWY XV P XFK

VARQI HUWDQ Z KDAGYLGHV XV
/ RXMDCD LV DAWH | RIH UIRQAR SURVIAQ) FUMFDOBDCHIKLS VR WH | LHTE RE QDARCDOVHYFH

/ W+ RYHCRUA 1 XQIHWHUKDY EHHQ D FKTP SIRQ | RUCDARQDOHYIEH YROQMHIMP DQG&( 57
WMZ LCH DQG QDARCDD WURXI K WH 1 DARQDY LHXWMDQA RYHGRUV $WRADARQ

BHIDRUAMEDMG. VHYHY DV WH 6HIDW FR FKDLUIRUWH 1 DARQDOSHYLFH &DXFXV DQG LY D VARQJ
DGYRFDWM | RUH SDQAQ) WH $P HISRSV I RRBUQNQ/ RXIMDCD DQG WURXI KRXVWKH FRXQAN

5 HSURVHQEMAYH * DUHAF UDYHY DQG 6HDRU-RKQ. HIGHA DUHP HP EHWR WH 1 DARQDOSHYLEH &DXFXV
([ HRAYH'  LUHRAVRU-XGG - HDQURQQH VHIYHY DV WH %RDUEG &KTLUN RUSP HUFDVBHYIEH &RP P MIRQY $6&

WH CDARCDORUI DY DARQ WDWBDGVY DG HBAYDWY WH WRAM VHIEFH FRP P DMMRQ CHE RN -XGGWHIYHG
SUHYIRX\V® DV$6& 91FH &KOIUDQG &KOUR WH 3 XETF 3 RIR &RP P IMWWH
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Q $P HIRRSV&( 2 0 LEKDHIBP LW P DEH P XAAS®! YIMW\R / RAMDCDVR HIDIHZ W $P HIRR SV
P HP EHY SIRIUP Wil DQG QDARDOHYIFH WENKRTEHY ,Q0 DUK 0 LEKDHOBP W NRLGHG 9ROQM-U
/ RAMDQD ([ HHMYH' LWHRRU-XGG-HDQWRQQH DG LWHARUR 9ROQMHUSHYIFHY/ RU3LAB 1Q1HZ
2 BDQVVRNENR| $P HISREV: HAN 7KH P HAZ IW 5 HEXIQRQ) 7RIHKHUL HZ 2 BDQV 18&& P HP EHY
HQ) DI HG LQ+ XWIFDQH , @D QVDAMMUBHRYHY  DQG&IW <HDUL HZ. 2 WBDQV$P HIRRSVP HP EHY GDAQ)
UDAQ) DG ADIW\EEGN DANH 1 HZ 2 WBDQVIRRN) HWW

,Q6HSWP EHU O LFKDHOGP IW Z DV EDANLQWH %] ( DX VR GG D KL KHUHEXFDARQ URXQONE®! KRAMG E\
7XOH8 QYHUMW DG DVZ HRUQ] LQFHHP RQ IRUWH $P HIER BV P HP EHY EHILQQALQ) WHUI DD
VHYBEHWP O IFKDHOZ HBRP HGQHZ P HP EHY DQG SURMHMG WH 3 UHM GHOADOS RXQWHUGHYFH

$ZDGWRRXU &KDOP SIRQR 6HMEH &N Y6DANEXD
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7KH I RRBUQAR QDARCDOVHYIFH H WIQGV EH RQG RXUS P HIRR SV 6\MM 3URILDP V 61QFH PRH
WDQ | RAMDD UMGHONV KDYHVHYHG DSSUR IP DM P LARQ KRXW/WURXIK $P HIER SV

) URP -DOXDLY R -DOXDLY $P HIERSVP HP EHYDQG YROXQMHY \VHYHG
VHYLFH GADARQV DRIRW/ RXIMDCQD
$P HIGRSV3WRIWIP V

$P HIEREV1 DARQDCP HP EHYFRP SBWG SIRWFWDW  \VHYIFH GRADARQY
$P HIBREV1 &&& P HP EHYFRP SWG  SIRWRWDN  \HYFH GFDARQ/

$P HIBREV9,67$ PHP EHYFRP SBWG  SIRWFWDWV  \HYFH GFDARQY
$P HIKREVEVMP HP EHYFRP SGWG  SUIRMFWDWV  VHNMFH GADARQY
7REIY) SDWASDONV FRP SGWG SURMRW DG VHMBEHMW

$P HIER SV6HARUIWRIUEP V
) RUMU* IDQGSDUHQVFRP SOWG  SIRWFWDW — VHYIFH GADARQY
5693 YROQMYFRP SBIMG  SURMFWVDN  \HYIEH GADARQY

BHIRUSRP SDQRQ3URILP VSDWASDQN FRP SBWG  SURMRAN DV \VHIYLFH GRADARQY
7REQY SDMASDQN  FRP SBMWGSURWRN DQG VHYEH VWY
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>= Q MIEZ

92/817((5/28,6,$1%$ 67$7( 6(59,& $1' 675$7(*,&3/$1 *2$/ 21(
3URP RM QDARCDOVHYLEH LQ/ RXMDCD DQG GHYHRRS DKLIK TXDON QYHYH SRUWRIRR
$P HIZRSV\XEI WDQMAV

) RUWH SRIUP \ HOU 9RQMHY RAMDDP DQDIHG — $P HIRRSV 6\ SURIWEP V
DARW  SDUMKHV

$P HIEREV6VIIWM P HP EHY

BHYHG L \WMGHONVWURXIKRXW RXMDCD

BHYHG DPRYH GXW P LOBY  YHM.DQV DQGWHUIDP L@V

5 HAXIWMG DQG P DQDIHG YROQMHY

P SIRVHG DAUVR / RAMDCD SXEQE @QG/

BHYHG IQAVGOY D IHAMGE. QDMLY

3IRVIGHG  LQAVIGXDYZ IW NRE WDLQIQ) RUST@AHP HOW

7IQMRQHG  HARQRP LFDD Q\VDGYDORY HG LOAYIGXDYLOR D H DQG D RECE® KRAMQ)
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Q 9RXQMH RAMDCD P DGH MD SURUW VR KHS $P HIER SV 6V 3URTUDP \ HBYDWM WHUEIDQG
7. DUHCHW LP SURYH UHRXUWR HOWDQG LGRUHDVH FRP P XQW HQIDIHP HOAB\ GHYHERSLQ) DFRP SUHKHOMYH
P X SKDHG U HOAADAMI\ VR DAMMNIQ G MIOP DUNAWQ] DQG LQ SHYRQ UHFXWR HOWV

' XUQJ) SKDVHRGH Z HLP SOP HOMGLQWH\SUQ) DQG\XP P HUR 9ROQMU RAMDCD FUHDMG
SXEQKHG DQGWDANHG DA MIECP DINHAQ) FEP SDLIQWIURXIK VRADCOP HAD DQG SRNGHGD®  SIRIWP V

Z W $P HIER BV EUDQGHG UHRXIW HOANW

,QWHVHRQG SKDWH Z KIFK EHIDQLQWH | DR 9ROQMU RAMDQD LVIRPMQ) RQLQ SHIRQ
UHFUAWR HOAHYHOW 7RNENWIVRIT 9RXQWH RXAMDCD SDWHIHG Z W/ RAMDQD  + IRUWHU  +

8 QLYHMW 9ROXQWH RXMDCD KRWWG VE R $P HIER SV SDCHY HOIDILQ) RYHJ  WXGHQWDQG SIRMAQ) D
IRXP |RUMMGHON\R KHDUIURP  DQG QHE RINZ I | RUP HIDQG PXUHOAS P HIRRUSVP HP EHY/
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$P HIFDQ<RXWZ ROV / RXMDD EROHYDARQEREV $P HISRSVP HP EHY

SURVIGH QVDWMUUHIH - FRDWECUHRIDARQ DQG FROHYDARQR SXEQE MQG
\HYLFHV CRIRW/ RXMDQD

URYV * ILVEOEVR $FDADD $P HIERSVP HP EHY SURYIGH SIRIUP P 1Q)
DQG CRAYMEV VR LP SURYH DFDGHP L HQJ DI HP HQADQG VRADOHP RARCDOWN.@Y
Z KB DAGHMQ) FKLAEEKRRG REHMW 1O\ RXW WURXI K HOXFDARQ EDHG
KHDOM. UHDWAG DRAYMEAV DQG P HQRUQ) GXUQ) WH VAKRRO, HDUDQG \IXP P HU
P RQAMVIQIRXUSDUIMKHY , EHUD / DID HAM 6W/ DQAY  DQGOHP LARQ

URYV *ILVEOE R * UDMIDRQ5RXIH $P HISRSVP HP EHY SURYIGH
SURIUP P 1QJ DQG DPAYMEV VR HIDE®!\ RXQ) SHRS®! R UHDAK WHUIX@
SRMQADCDV SURGXPRYH AT HQVWURXI K DI WIUVAKRRCDQG \VXP P HWP H
HEXFDARQ EDVHG DQG P HOMRUQ) DRRYIAHY VR DAMIMN FKLERHQ 0 HP EHWY/DUH
VHYIQ) YILWD LQHBP HBY DG P LGB VFKRRY

VRV * ILIVEOEVR 1 RK/ RAMDD $P HISRSVP HP EHY/LP SUIRYH
HEXFDARQDODQG EHKDYIRIDCRXWRP VR MYGHOW IO BZ DFKLHVIQY

HBP HOBY DQG P LGB VAKRRY 0 HP EHLY DWMAIQ SUHSDUDARQ | RIVKFFHWLQ
SRWAVHFRQEDL  HEXFDARQ LOWMARQY | RUHARGQRP LFDED AMVDGYDQRIHG
IMGHON LQ WH QR FHQADQ' RXIMDCD DUHD
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&IW <HDUYDRQ5RXIH $P HIZRSVP HP EHY SURYIGH RH RQ RQH VXSSRWIR
VYGONIQ  YDRQS5RXIHSXEQE VAKRRY 0 HP EHYKHS WGHON P SURYH
WHUDMAEDGRH BDG VAKRROZ LGH HYHQN SURGH DWMUVKRRO
SWRIWP P 1Q) DG GG LQAYIGKDCDQG WP DA URXS \MRUQ) VAWIRQVIRU
VWYGHON Q0 DK DQG ( QY@K / DQIXDIH$W

&W <HU1HZ 2 WBDQV $P HISRBP HP EHY SURYICHLQ FIOW DQG DWW
VAKRROUXSSRW\WR DFRDGHP LFD@ RKDBHQIHG WYGHQW Q1 HZ 2 W BDQV JINQ)]
WHP WHH WD URVRXUAHVWH. QHHG VR I HEDAN RQWERN LQ VAKRRO

) RRGIYDNR &HOADY RXMDCD $P HIBRSVP HP EHY VXSSRWKH ) RRG
YDQNVO RELGI3DQA 3IRIP  SIRYIAQ) | RRG DWMAEIGRH DQG UH HIDO
VHYLEHV VR SHRS®H LQ QHHG LQ IKUDODQG XQGHYHYHGE FRP P XQWHY CRIRW
&HOADO RXMDD

/ RAMDD 9 HARREV $P HIERSVP HP EHY/\HYH DV SHHUP HORW/\VR YHMDQV
DQGP LMY 0P LOHVLQ FREBU HY DG XQLYHIMEAV DRIRW/ RXIMDCD 0 HP EHY
FRQQHAAYHM.DQV VR WH/ RAMDCD' HSDWR HOAR 9HMDQV$11 DL YHM.DQY
DWIMBIGRH SIRIWP V WDLQIQJ |DFXAV DQG/ ' 9% WHll DQGFRP P XQW P HP EHY

$118$/ 5(3257



5HEXL@Q) 7RIHKHUL HZ 2 BDQV $P HIRRSVP HP EHYHIDIHIQ
KRP H UHSDLUSIRMPVIQWH 1 HZ 2 W@DQVDUHD WDQUMRQAQ]

KRP HRZ CHY/WR \D HJDQG KHDOMIHUKRXMQ) FRQAVRQY DQG SURFAHWQ)
Q2 FIHQADSSTEDARYY

5HD. * IDGXDMB6FKRRCOR ( GXFDARQ 0 HP EHWY/ VHYH KIRUFDED
P DULCDT HSWXGHOWIQ1 HZ 2 BDQV KHSIQ) VR ICRUHDVH DFDGHP LE
SHIRPDFHIRU.  WXGQW

6HYH/ RAMDCD $P HISRSVP HP EHY SURVIGH FDSCAW EXIQHQ) VHYEHVIQ
6RXWHDW RXAMDCD VR LGRUHDH WH H T HRAYHHW R WHUSDWgHU

RU DQ] DARQYWDWHLYH GRADOFKLAEUHY 10P LOHY DQG FRP P XQUWHV LQ YDWRQ
SRXJHDQG1 HZ 2 WDV

BKUHYHERSV $P HIRRSVP HP EHY FXGRYDM FRP P XQW J DLEHQV DIWFKRRY
DQG FRP P XQW FHOMY LQ | RRG GHVHWGH.I KERUKRRGVLQ 6KUHYHSRWO HP EHY/
DOR SDWASDMLQ 1 CRP LVS UEDQ) DUP D KXQIHUDQG SRYHW DIBVIDARQ
SWRIUP
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6\QHU\ (OFMRY  ( QYLRP HON HWAD RQURH $P HURRSVP HP EHY SURVICH

DI WUVAKRRCKRP HZ RUN DWIMWEGFH DQG HQUIFKP HOADPRY WAV VR YGHOW 1O
JIDEH  GXUQ) WH\AKRRO HDUDQG P SBP HQADVXP P H\ RXAW SIRIWDP DV

WH: HAD RQLRH&RP P XQW &HOMU

7HDAK |RUS P HUFD $P HUGRSVP HP EHY DUH I XAWP HWERKHY Z KR SURP RM
DFDGHP LE JURZ W | RUMYGHQW HQJI DI H DV YROQMHY GDCHY Z IWWLQWHU
\VAKRRY DQG FRP P XQWHV DQG HQI DI H SDUHQW DQG FRP P XQW P HP EHY/ DV
YROQMY

8 QAYHYW R / DD HMASP HIERSEV $P HIRRSEVP HP EHYHIDIHIQ

HOMURGP HQEOWMZ DUBWKLS WURXI K QDWYH STQAHWRIDARY LQYDUYH\SHAHY
UHP RYDO DQG RMHLI UHHQ LQ UDAKPMUH SURVIPW WDASURP RM HOYILRGP HORO

\XWELCDELON

8S 8V6SRW $P HIERSVP HP EHY/ VI HANH FKIGEKRRG REFMW HSIGHP LE B\
VHYIQ) DV\SRW EDHG\ RXAW GHYHBRSP HOAFRDAKHY I RUDSSWR] P DMO
FKLEUHQ MMQJ LOXQEHUVHYHG 1 HZ 2 DOV QHI KERKRRGY
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9RXQMH RAMDCD LV SURXG VR VKDUH WH DFFRP SOKP HOVR RXUGHZ HWSP HIERSV3WRIP \WH
) RRGYDQNR &HOADO RAMDD

7KH) RRGYDQNR &HOADD' RXMDCD NLCHS RXUSP HIBRUBV SRWRIR LQWH \HYFH\ HOU
7KHQHZ SIRIUP V.JRDOY DVVR LGRUHDVHWH LP SDRAR WH ) RRGYOQNVO RELGI3DQM 3URILDP
$P HUERSVP HP EHY SURYLGH | RRG DWIMEGRH DQG UH HUDOHYIFHV VR SHRS®H LQ QHHG LQ IXUDCDQG

XQEHYHYHG FRP P XQWHY DRIRW EHOADD' RXIMDCD

$IWURCH\ HOUR GivHIDILQJ $P HIERSBVP HP EHY WH P SCRPARE WHUVHYEH LV FeDU , Q WL VHIYFH

WP  PHPEHYHYHG SDUMKHY SONHGQD® P LARQSRXQGVR |RRGIRUGWIEXRQ DQG
\HYHG P RIHWDQ KRAHKR®YWURXIK P RELGISDQM GHIYHUIHVDQG P DQZ DWHKRX\H
QWEXWRQY

7TKDQWWWHVHYIFHR $P HIKRBVP HP EHY WH) RRG YN DCEHG ILYHQHZ P RELAH SDQAI MWV LQ

LKUDO KIMRUFD@® XQCHIHYHG KLIK SRYHW FRP P XQWHY 5 MGHQWV 1Q &DBKRX® &RCFRWAED :  1AQQ
DG $ YR HIbV3DUMK Z KR CHYHUKDG DFRHW VR FKDUMZE®! | RRG VHYFHY DUH CRZ. CE®H VR DAFHW WHWH
URVRXUAHV L.QWHURRP P XQWAHV
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A AJQ) U

92/817((5/28,6,$1$ 67$7( 6(59,& $1' 675$7(*,&3/$1 *2%$/ 7: 2
0 O IP ] HWHHILAHR DQGH I HAAYHHWR YROQMHY LOWP HVR GAVDIMU

Q 9RXQMHY RXAMDD
BXSSRWMG DQG SURP RMG HP HIJHR YROQMHUWDIQQ) DQG WH GHYHBRSP HQAR &RP P XQW

(PHJHR SHVSRQH7HPV &(57 WBMZ ICH LQFXAQ) HWEEQWKIQ) VI R QGHZ WEP VIQWH
FOSMICAW ( DWWADRQS5RXIH&( 57 DQGWH 6W HRUH) LUH' HSDWR HQAR( 57

,QRUDVHG SDWASDARQ I URP LXUDCFRP P XQMVLQ &( 57 WURXI KRXWL RWHDW RXMDQD WH
8 QYHWW R / RAMDQD DAD RQURH&DP SXV&( 57 DUG: HAD RQRH&( 57

3LERMG D SDWZHIKLS Z IW WH/ RAMDD &RP P MRQIRUWH' HD VR WDKK G-D KDGR
KHDUQ) DQGGHD EQQG/ RAMDQDQV @ HVDVQ) AVDWMUSUHSDUHAHW \NQY

UXAONDQG OXQKHG/ RAMDCD 9ROQML 2 UDY] DARQVSPAYHIQ' MOWMY / $92$ Q7
ZHEVIW ZZZ @YROGRU VR VXSSRIWAGRQ SUR IMROXQMHUI URXSV DRUIRW WH WDM

5HSUMVHOMGWH 2 1IIFH R WH/ W+ RYHQRUDARQ) WP UHFRYHY P HHAQIV1Q SDUINKHY DG
UHJLRQVILP SDRMGE\ + XUIIFDQH, @D
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A AJQ) U

&RP P XQW (P HJHR SHVSRQH7HIPV & 57 VDSWRIEP WDAHGFDMY YROQM-LY DERXW
QVDWMUSUHSDUHEHW | RUWH KO} DLBY\WDAP D P SDRAWHUDUHD DQGWILQVWHP LQ EDME
QVDIMUUSRH VNG VXK DV LUH VDI HW @ KWHDURK DQG UAVAXH WEP RUDQ DARQ DQG
QVDIMUP HAFDORSHIDARQY &( 57 YROQMHYIRWP GFDOMP VWDNFDQ EH DPAYDMG R LQPUDH
WH FDSDAW R | LWMIVSRQGHY DQG HP HIHR. P DQDIHP HOAR! | LALDY

Q YROQMY FRP SBWMG KRXWR EDVE &RP P XQW ( P HIJHQR SHSRQH 7HP
WILQQ) 7KHVH QHZ © WDLGHG YROQMHYFRP HILRP RYHU  SDUMKHVDFURW/ RAMDCD : LW WH
DEAWRQR WHVHGQHZ YROQMHY 9ROQMHU RXAMDQD KDVGRZ WILGHG RYHU SHRS®H
WEMZ LGH UHXOMY) 1Q KRXWR YROQMHMIIQQ) RYHIWH @IRXU\ HDY/
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A AJQ) U

QWH JUDQA HDU 9ROQMHU RAMDDKRAWWGDVRECR  GD VR WIIQQ) LGFOXAQ) WH
|REBZ LQJ DHDVRUIURXSV ,EHID3DUAK / IMQIMRQ3DIMK ( DMDRQSRXIH3DIK : HWD RQURH 6W
* HRUH) LWH' HSDWR HOW IMAIEAY RXAMDQD& R P MRQIRUWH' HI WHS QYH MW R / RAMDQD DV

0 RQURH 8 QRQ3DUMK 6AKRROB\ WP / RXMDQD 1 DARQDO! XOLG& KB DQG<RAN 3UIRIUP  DYGD

K\ EUG WIWEZ LGH \KHIMURSH.DARQVWDLQQ) 1Q SDWZHIKLS Z IW WH/ RAMDQD5 HG &URW

' XUQ) WIV\ HDU 9RXQMHU/ RAMDCD JUHZ W\ RXW SUHSDUHEGHW LQUWDAYH WIRXIK 7HHQ&( 57
WLLQQIV DQG D SDWZHIKLS Z W WH/ RAMDCD 1 DARQDO XDUG &KIGE DG <R SIRIUP /$1*  &<3

TKURXIK WL SDMWHIKIS Z W / $1*  &<3 9RXQMHY RAMDCD GBfG \ RXW LQ SUHSDUHCHW
WDIQQ) ,QDCAWRQ 9RXQMHU/ RXIMDCD VHYHG DV DVSRQWRUR WHUNXP P HUFDP SV

9RXQM RAMDDIRP HEDQHZ SDWZHIKLS Z I WH/ RAMDCD&RP P MRQIRUMH' HD VR VHYH

WH' HD +DGR +HUQ) DQG' HOI%IQGFRP P XQW Z KIFK 1V RWIQ XQGHYHYHG | RTBZ Q) VDAY

Q 9ROQMU RAMDQDWIIGHG P HP EHYR WLYFRP P XQW 1Q AVDWMUSUHSDUHAHW |, Q
RXURI I LFH Z LGOPRQAQXHVR H SDQGWLYSIRIUP  LGFOAQ) WURXIK DWDIQQ) Z W 12/ $ 5HDG

DQAGWH/ RXAMDD &RP P DBMRQIRUWH' HO
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JHZQAJQ) U

B> Q>4 D64

,QWHIDTR / W+ RYHCRUAG 1 XQIHWHUDQG 9 RXQIMHU RAMDQD Z HIH SBDVHG R DQQRXQAH D

LOYHR HOALQ/ RAMDDY YROQMHULQ UDWAKPMUH VR DAGUHW HP HIHGR. SUHSDUHAOHW UHVSRQH
DQG UHFRYHY W KWKHH DAKRP H 7KHVH I XQGV SURNGHE 9ROQMHUSFAYDARY. IWIRU  YROQM-U

RU DQ] DARQY DRIRWWH W 7 KH NW LCFOXGH HTXLSP HOADQG VXSSTHY VR VKSSRWWYROQMHUUHRUXWR HOVY
YROQMHIVXSSRWDQG YROQIMHIGHS®R P HOMKURXI KRXW RXAMDCD IQWP HVR GVDIMU

7KH UHASIHOV R WH 9ROQMHUS PAYDARY . IWDH

$P HUFDQ5HG&WRWR / RAMDCD
$SQIRDERP P XQW &( 57 7HP

$VAHQMRQ3DUK &( 57 7HP

( DMDRQ5RXIH3DUIMK &( 57 7HP

( DWY HIADQD 3DUAK &( 57 7HDP

,EHID3DUMK &( 57 7HCP

&IWR ' HXDP 6SUQIV/ IMQIVWRQ3DUK & 57 7HDP
12/$ 5HXG

6HARQG + DLYHWY RRGYDQNR * WDMUL HZ 2 (BDQV DG $FDADD
6W* HRUH) LUH' DMAIRW&( 57 7HDP

8 QRQ3DIMK & 57 7THP

7KH8 QYHWW R / RXMDQD DAD RQURH &DP SXV&( 57 7HDP
© HW\ HIADQD 30K &( 57 7HDP

&IWR : HWD RQIRH&( 57 7HP
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92/817((5/28,6,$1% 67$7( 6(59,& $1' 675$7(*,&3/$1 *2$/ 7+5((
/3@ D PXAMUH R VHYLFH DG YROQMHIP 1Q/ RXUMDD

Q 9RXQMU RAMDD

3URP RWIG DQG IXSSRUMG 9 ROQMHU RXMDCD JRY DvWH WIMMZ LCH KXE | RUFRQGHPAMY) YROQMHY/ Z W
YROQMHURU DQJ DARQY DQG RSSRWYQWHY

3URP RWIG DQG VXSSRMG 9 RXQIMHU RXMDCD GHMUP LOHG UHARI QUWRQ DQG L. DBV &KTP SIRQVR 6HYFH
DQG/ RAMDD 9RXQMHUSHYFHS$Z DG

3URP RWMG DQG VXSSRUMG CDARCDOGD VR VMIFHVXK DVO /. ' D 1 DARCDOOROQMHU: HHN ‘"D R
6HXYRH DQG 5 HP HP EUDCHH DV Z HODV RIMHUYRXOQMHULQWDAYHY
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7TKH&KEP SIRQVR 6HYAH$Z DBV

$QQDD IRXQMH RXAMDQD UHFRI Q] HY SHRS®! JURXSV RUBXMGHWHYWDWKDYH P DGH RAMEQAQ)
FROAIEXWRQVVR WHUFRP P XQW 2 QH&KDP SIRQR! 6HYLFH LV VHBRMG I URP VHYHQ JHRI UDBKLE UHILRQY
WURXI KRXVWMH WM DRQJ Z WK DQ$P HIBRSV FKEP SIRQ DQG.JURXS FKDP SIRQ

$IWNZ R\ HOY/ R TWMDORHIHP RQAHY 9ROQMHU/ RXIMDCD Z DVKDSS\ R Z HBRP H RXURKEP SIRQVEDANWR
WH FDSIMICDUHD | RUD XGRKHRQLQO D [ W¥ RYHCRU%@ 1 XQIHWHU ITUHQGVDQGIEP 1O R WH

FKCP SIRQV DQG FRP P XQW RUI DQLJ DARQY NRGHG RXUR! | LFH VR UHFRI Q1) H WH FKDP SIRQV DQG WHUVHIYFH
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7KH &KDP SIRQVR 6HYFH: LQEHY

OAIDQCDERRBA 1 RUKZ HWARKIP SIRQ 9AIDQCD GHAFDMY KHUYROQMHU
VHIYLEH VR UOXAQ) WHQ XLELGH DMV WURXI K KHU. LQGOHWLY&RRO

FOP SOLJQ 7Z R\ HOWDIR %IDQD GDHGR P LMY VXIAGHVVENQ) SOFHLQ
KHUFRP P XQW R 98N $LU) RUFH YD 6KH EHIDQ SURP RAQ) NQEHW
LQUWDAYHY Z KIFK BIGVR DQHE RINR FRP P XQW VHYLFH RSSRUNQWHY DQG
YROQWHJHYHON WURXI KRXWINH DUHD 6KH LV GHIFDMG VR HFRXUIDI Q)

HYHY RGHVR\KRZ NQAHWWURXI K \P D@DAWR JIYIQ) DQG\VHFH

&N UDANEXD  * UHDMUL HZ 2 DOV KOP SIRQ &I YROQWHY Z LW
WH' RZQ6\ QARP HSWRADARQR 1 HZ 2 BDQV * I* I'V3 O KRXAH

/ RAMDQD 6SHADCR OP SIFV DQGP DQ RMHURUDQ] DARQY &UILJ VD
SRVWYH P HQRUIRUICP LOHVIQWH' RZ QW QARP HDQG AVDELON
FRP P XQW +HHQIDIHVZ W | P LGV WDABHYHD' RZ QM QARP H
QDI QRVY DQG\KDUHV KLY WRY RZ QWRY DG CFFRP SOKP HOV R KHS
WHP VHHKRZ WHURKLGS FDQ GG DI XA DQG UHZ DLAQ) MH +H
QHVE KLVP RAR DQGLQVSIUHY RMHY VR CRWH\DP H %-THYH 1O\ RXU
QUDP V Z RINKDLUG DQGDQ WLQ) 1V SRME®!

%D*\IPIK * UDMILDSMICS UHD &KDP SIRQ ,Q %DIRP HG
$P HUFDO \ 2\ WMUSWRADARQ D CRQ SUR IMGHIAFDMG \R SURP RAQ)

P XONEXOMUDODY. DUHOHW DQG XQGHMEQAQ) WH AYHMW R LQAYIGXDY
FRP P XQWHV DQG PXEMUHY WURXI KRXVSP HUFD + HUYROQMHUVHYFH
WURXI K WH ( DWDRQ5RXIH 3DUMNK / LEWDY BGVR WH FUDARQR DQ
LOMIDPRYH SIRIUDP FDEG HAAHQ) DYAUSP HIFD 7RED. %77 KH
SIRIUP LVEHMIQHS I RUP LGEB! DQG KLIK VAKRROWXGHON FRGUH
IMGHON DQG A HRQ GDWHY/ Z KR Z DQMWR HUFK WHUXQGHIMIQAQ
R WHIXQEP HQEYR GYHMW FXGMUDOFRP SHMQR  DQGHP SDM\
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7KH &KDP SIRQVR 6HYFH: IQEHY

. HDAVIZ HANL  6RXMZ HW\EKDP SIRQ . HID YROQWH.Y DG LOVSLUHV RMHY R
KHS WH KRP HBW DQG | RRG LOWHRXUH FRP P XQW LQ/ DNH &KDUBN WURXIK
© DMY/( GIHEKXUK . HIRFRRECDMVIHHAQIV KH3VZ IW GRAXP HOBARQ

\XSSRIWWRH Z W P HAFDOGHHEY DQG BIGV VXSSRWQ @ H WIQMMRQY 6KH KDV

Z RINHG Q@I HOA VR HQFRXUDI H RIMHLY VR VHH WH KRP HBAW1Q D QLT HIHQADI KW
. HID KDV KHSHG KXQRUHGV LQ KHUFRP P XQW WURXIK KHVHYIEH DAMH: DMLY
( GIH) RRG3DQAI DQG KHUSHYRGDOXSSRWWRUWH KRP HBWLQ/ DNH &KDUBV

' DIG- 0 DQAQD 6RAMHDWARKDP SIRQ ' DYIG KDVEHHQ D YROQMHUZ W \WH
1 DARQDOS@DGAHR 0 HQEO@HW 1$0, 6W7DP P DQ MQAH +H
VHYHVRQWHRDGR ' LWHRARY DV 7 UHDVXUHUR WH RUDQ] DARQ ' DYIG KDV
\E LQ EIRIHY @MQJ Z IV VKL RSKUHQAD DQG KH VRN VKSRQ KL VHD VR FDUH
IRUWHP WURXI KRXAWNHUHQALH DGXGMDYHY ' DIGNCGRZ VWH GLILEXAV R
ILQAQ) DSSURSUDM VHYLFHV DG XSSRWGKUQ) DWP HZ KHQWHH Z HH

| HZ HUDGYDQRHP HQWLQ WH P HEIOKHDOM, | LHTS + H KDV EHHQ LQMI UDOLQ

KHS3LQJ 1$0, 6W7CP P DQ JURZ WP DWW DOYRXQMHURSHDARQ VR RCH
ZIWKRYHU HP SR HVDYGD P LARQ EXGIHWV

BKHID5HYHD  $P HISREVEKTP SIRQ 6KHMLVYDS 6 P LMY YHMIQDQGD
GHAFDMG YROQMHUWDP GDCHJIRY DOHER SV LQ 6KUHYHSRWZ RINGQ)
WHBAMD R VHYH KHUFRP P XQW RQ KHUDWLI QHG FRIDU H FOP SXVDQGLQKHU
@UHUFRP P XQW 6KH.I KHSHG HWEEQK DQG JURZ \WH 9 HWIDQ 6\WGHQW
EHIMUIDA. RWZ HW RXMDCD 7HKQFDOSRP P XQW &RTUH GG I XQADMQ)
DQG YROQMHURBDQ XS HIRWIRGRZ 1Q) + XWIFDH, GD DQG VHIYHG DV WH
QDVRQ VR VRXW / RAMDGD FRTBI H FOP SXVAVVR JHAKKSSTHY VR WRVH 1O GHHG
IRTIBZ Q) WHWRP  6KH WELWG Z RINQ) Z 1MW WH 9DFAGH ( TXIW 3 BMPAIQ
$SUO  RIQRP RWHYDERXVWMHEHHIWR YDFAGQDARQ DICIQME2 9,
BKH.ID | HIVFRP SHIBIG R UHP RYH EDUIHY VR KHDOMFDUH DRFHW DQG
SURP RM XQEHIMIQAQ) WURXI KRAWKHUFRP P XQW DIWUNKITHIQ) WH RWR

PDQ 1UHYGV/DQGICP IO P HP EHY
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7KH &KDP SIRQ/R 6HYFH: IQEHY

3UHOAW3RZ HDD  &HOADD RAMDCD & KP SIRQ 3UHQAA/ LY D UHALHG WDFKHU
Z W D SDWMRQIRUQWSILIQ) \ RXQ) P LQGV +H LY D\ HOUURXQG YROQMHUDAIKH
EHIMQQDOEXAMUDOEHIMULQ 2 @D / RAMDCD Z KHUH KH S@QV DG FRQGXFWV
67(0 HEXFDARQFLP SVIRURKI@HQDIHV VR 7KH DQQXDCFLP SV FDIBG
5RANHVELP SV DUH | UHH | RURKLEBUHQ VR DAMQG DQG DUH I REXVHG RQH SRUQ)

\ RXQJ SHRS®H VR \VAHQRH DQG QHZ. WIRKQRBI\ LQ D 1XQ DQG UHD HG VHMGQY
3UHQWKA/ KDV YROQMHUHG KLY H SHIWH DAMH &HIMOQLDOSXOMUDOSHIMUI RU
WH @WAILYH\ HDLY DQG XVHV KLY VHYEH VR FUHDW D XQTXH HEXFDARQDO
RSSRWYQW | RUFKIGIHY OVQJ LQWLY LXUDOFRP P XQW

* 05 ) RRGYDONOROQM HDGHY  9ROQMHU* URXS & KPP SIRQ 7KH* 96

) RRG YN 9ROQWHL HDGHY LV D YVEOYROQMHVXSSRWIMDP KHSLQ)

P DQDJHRYHU | RRG EDQN YROQMHYDQQXD® 7KH  9ROXQMHJ

/ HDGHY DYHIIH RYHU KRXWY D\ HDUHDFK LQWH Z DUHKRAH\RWQ) DQG
UHSDANQ] | RRG AMAIEXWMG WURXIKRAWDD  SDUMK \HIEH DUHD 7KLY
GHAFDMG YROQMHUIURXS CRARQD Z RV KRXUVKLW DB RWMEDLO EXADOR
DWW WH WL Z KR RYHYHH | RRG EDQNRSHIDARQY 7KH. KDYHVHYHG
WHBMO GXUQ) ERM WH SDQGHP LE DQG -+ XWIFDQH , G DQG DUH DO LOMILDO
SDWR WH\XFFHWR WH* UDMIYDRQS5RXIH) RRGIEQN 7KH LQAYIGKDO
YROQMHY/ Z KR P DNHXS WL GHAFDMG JURXS DUH %XV &XERMD 3DX0) RUMWK
0 DQQH+HYGHYRY ' RQCD3DAMMIRY ' IZ Q( WRM/7HWY &RIP IHU' DQHO

0 DD -XAXVO0 XAV %@+ WRV 0 LFKHDB/ RXY ' DO RXY : HG 3 MK
HXQ ) HUHD+ HBICH 7XANHU 5LEKDLG 7XANHU -HWY 1 RWP DQG -RKQ/ DAY
DQG &KDURAM/ DI R

IXQALNRZQ 2 XDKW* UHQ7HDP R OROQMHY 1 RWHDW
&KDOP SIRQ $XQAL%RZ QVHYHVDV ([ HHAWYH' lWHRARUR 2 XCRKIWD* UHHQ
DG GDG/DWEP R GHAFDWG YROQMHY VXSSRWQI EHDXWILFDARQ

H I RWWURXI KRXWKH FRP P XQW ,Q $XQALDYGWH 2 XOFKLD
* HHQ7HCP R 9ROQMHYHIIDIHG YROQMHY KHE  FODQ XS
DQG EHDXWLEDARQ HYHQW DQG SIENHG XS SRXQGVR OAMUIURP

2 XOFKIVD 3DUMK FRP P XQWHY DQG URDGZ DV $XQEL DG WH 2 YXORKIVD
* BHQ7HDP R 9ROXQMHLY DUH GHAFDMG\R P DNQ) WHUFRP P XQW \WH
EHMFDQ EH DQG LQVSILIQ) RWHY/ VR VHYH
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7KH/ RXMDQD 9RXQMHUBHYIFH $Z DG UHFRI Q1 HY.J URXSV DQG LQAMGKDY Z KR VHYH Z W GMAGPARQ DQG
G ROMDM H PHIBIH

,Q 9RXQMHY/ RXAMDCD AMMIEXWG I RAMDCD 9 RXQMHUGHXYFH $Z DBV DRURW WH WM
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| B>Z QD> DEUD

7KHORXQMHU RAMDD &RP P MMRQ FROMMV R GLGHY IURP DRURW/ WH WM Z KR VKDUH DQ LOMHMALQ
YROQMHIQ) DG QDARQDOHYEH 7KH. DUHWH I XQAQ) DQGGHAMRQ P DNQJ ERG. |RUSP HUGR SV DQG RMHU
QDARCDOHYIEH DQG YROXQMHULQWDAYHVLQ/ RXMDCD

/ HH$ WXU-HMU 8KDIU 6KURVHERWY . HIH' XKRQ 9LFHEKDIU &URZ B
) XQUEHOMUIRAHRMQ) 1: /$ YOH&RWYOHEKIHER / $
([ HOAYH' LUHARU SRSRIDM* IYLQJ 3URIUDP
0 DQIHU

0 DM / DVRGH 7UDKU 60K 0 RARY) QR G 6HUHMY
$® DQAID 0 R
5081GHV) RXQEDIARQ $/ 6$& BW-XCH EKITHQV
3WRIEP 2|ILIFHJ 5HVHDURK + RSMIOBW-XCH! UHDP

+RP H6SHADDW
0 DMMHZ ) DILELRMHU YDWRQ5RXIH &DUMD* IDYHY 9DRQ5RXIH
SUMR5H &RSRDM: RN6WG SUMR5H. ) DGRV LIK 6FKRRO
0 DQIHJ 93 R &RP P XQW ( QIDJHP HQW/
$P HIBRSV$OP QXV $P HIBRSV$OP QXV
' U 6X] DQQH+ DU * R DBV 3DXCBUDWGKUAY-BRW
/ RAMDQD $WRADARQR 3DXCBUDME VW $JHQR
(GFDRY 3WRIEP ' AR 3UCASDO
* HUHD6IDV 1HZ 2 WDV YDWRQ ' FBRQ7DI 0 RQURH
5RXIH / RAMDCD 6P DIAMQHW
| RAMDD $SSBMHG " HYHBRSP HOARHOMU 0 DUNHAQ]
&RP P XQW ( QIDJHP HQW/ DQGO HADO DYDIHU
' AR

AG: HEH) 1H 2BDYY

1HZ 2 DDV &HIMUI RUSU-DAYH
SW

SUMCHONE( 2

$P HIBRSVSOP QX
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| B>Z QD> DEUD

6WIDQ $OFRQ 1HZ 2D/ (WDQO HDGFRY YDRQ5RXIH
<R 5XQ12/$ / RAMDCD' HSDWR HOAR
([ HOAYH' LUHARU ( GXFDARQ

([ HOAYH' LWHARUR * RYH.EGP HOW

$I10OLY

"RKQUW & DBV ([ 2IIER 4@ 1XQHWHU ([ 21IIAR
* RHIRU [ IEXWQDQN RYHIRU

. DIHICH. UKEHD([ 2111HR
6HIRUSRWARIR 0 DQDIHJ
6RX\W &HOADCE HILRQ

$P HIBRBV
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| B> G D=UD-

,Q DWUVE R\ HOWR YIWYDCP HHAQIV WH 9 RXQWHU/ RXIMDPCD &RP P DMRQ UAVXP HGLQ SHIRQ TXDUM.®
FRP P M\MRQP HHWQIV

2 XU0 DK P HHW) Z HBRP HG RXU$P HISRBV
[ RAMDCD SURIWP W | DQG KHOLUG SURSRDY
|RUWH VHYAH\ HDU

2XU0 D FRP P MRQP HHWQJ Z DV D@CERXW
VADMI LF SOQQQ) &RP P DMMRGHY P CESHG RXW
WH 9ROXQMHU/ RXMDCD SURUIMEY | RUNH QH W
WUHH\ HDLYDQG Z HBRP HGQHZ. FRP P MMRGHY
QR WH IR

,QBHSWP EHU FRP P WMRGHY YMWG $P HISR SV
P HP EHY/VHYLQ) WURXIKRXW RXMDCD

&RP P MWRQP HP EHY FRQGXAMG VWM YIMW D/AWH
YR VDG* LWYEOE R 1 RUK / RXAMDCD ) RRGIDN
R &HOADO' RXAMDD 5HEXIAQRQ] 7RIHKHUL HZ

2 DYV / RAMDD 7HK 6RXAWH.DS QYHMUW DQG
: DYIHUS QYHWW
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| B> P>

XQG-HIORQH (PPD(\SHIQ +HDMHU0 O HWY ) ROMRW
([ HMWYH' IR ' WHARUR &RP P XQFDARQ/ " IMDWMUBHYLEHY 6 SHADDWY
-IZ RQQDO DRQ / RUL3ICBA $P DQED6P W
) MFDCR 1 11FHU ' IHARUR 9RQMHUBHYIFHY " MDWMUSHYFHY 6 SHADDWY
B\WISKDQLH 7 UDKDQ
6HARUSP HIRRSV3URI P
211U
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| B> (A p=>

,Q IRXQMHY/ RXIMDCD UHVXP HG SDWASDARQLQ D VR VHYIFH FRP P XQW VW YIMW
DAG 1Q SHYIRQ SUR HWMRCDOGHYHBSP HOADQG CHE RINCQJ

,Q) HEXXDUY  -XGG SDWASDWG LQ DQG SURIGHG D SXETF ,QO0 DK W NRICHG WH/ RXIMDCQD 1 DARCDO: XDUG
SRIR XSEW DASP HIFDVEHXYFH &RP P MWMRQVDQXDO &KL DG <RXW SWRIWP IRUDVHYIFH@ : HKHSHG
/ HDGHUKLS &RQYHAQY SOCANEDIVIRUWHUO LMY &KI@' WYH ,Q&LP SV

Q0D /Wt RHORUIAD 1 XQHMHIDGRUGDIMI ,Q-XQH + HDNHUDQG -XGG KRWMG D VEEG DIWKH 5 HG
VHYLFHVWEP  DAMQGHG WH/ RAMDCD (P HIHR BWINSHDG ' D 7KH \KDUHG QI RWP DARQ RQ QVDAMU
0 DRI HP HOARQHHIH SUHSDUHIHW DG &( 57
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| B> (A p=>

(YHY \ HDU RXU$ P HIZRUSV6VIBM 3URI LEP \V.J DMHUVRI HMHUDQG LOYIW WHURRP P XQMEV VR VHIYH RQ

0/.'D ,Q 9ROQMU/ RAMDD M MGHGLQRQWH A R VHYIEH 7KURXIK VWM YIMW Z W 698

DQG &DWRIF &KDUMHVR +RXP D 7KIERGDN Wil P HASP HUERSVP HP EHY DQG YRXQIWMHY UHEXIQRQ]
KRP HVIRGBZ LQJ +XUWIFDQH, GD
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| B>Z >

- aUVABAEl & BBEI&" &k aE ! 4B ) BBl 1Q@
€EHUEA | la&aaavE"0Qa -« 145 (B qaAE
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7KLV SXEQE GREXP HQAZ DV SXEQKHG DADVRECFRWR
Y Z RKXQRUHG FRSIHVR WL SXEQE GRAXP HOAZ HH SXEQKHG
LOWLYSUQAQ) DADFRMR  IYKHVRECFRWR DISUQMIVR
WL GREXP HOMGQFOQQ] UBSUQNLY 7KLY GRRXP HOAZ DV SXEQKHG
B\ 9ROQMHU RAMDD 32 9 YDRQ5RXIH / $ R SURVCH
L RUP DARQ VR \WH SXEQE XQEHWH DXWRUW R 5 6 lYKLVP DMUDO

Z DV SUQMG LQ DRFRUEDCRH Z LW WH WEQEDLEY | RUSUQAQ) B\ WM DI HAHV
HWEEQKHG SXUXDQNRS 6



